
SECURITIES OFFERED AND WANTED

FOREIGN
GOVERNMENT
SECURITIES

The tempwmry Tow rates i
of foreign exchange make
It possible to purchase sound
Interest-bearing recurltles at
especially attractive prices.
Write for our Booklet F.
O. P. 23 describing the prin¬
cipal Issues of the European

PUNHAtM&foV,,»mrnf S«CtmW ' ^»
43 Exchange Place New York

Telephones 8300-16 Hanover

K
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French 4s of 1917
French Victory 5s
French Premium 5s
Italian 5s of 1920
Berlin 4s
Hamburg 4*¿s
Barmen 4s
Dusseldorf 4»
Stuttgart 4»

Klejy&Horion
40 W«U St.,. *.»*>*»*.»
Phon*« OotHw. 6S&Ö

Lehigh Vaïïey Coaï Sales
Davis Coal &. Coke
Western Maryland 1st Pfd.
Kirby Lumber Com. & Pfd.

Y^C OSSSST^Gg-
25 B.oad St., N. Y. Phone 7160-1-2 Bread

Cld & New Sik & Ris
J.K.Rice,Jr.&Co.
; .....-..,. 4010 .Tohn U Wall St., N. T.

New York Transfer
KaTiav/ha & Hocking Coal &

L-OKe
American Piano Pfd.
FREDERIC H. HATCH ¿f Ca

74 B'wcy.N.H ttaoiished 1&S8- rd. Hector 6340
NSCTIOXS

i P lia., M intreak Ptttaburch

Bank Sz insurance Co. Stocks
Marion. Lacheiibmdi.& Ca

C.í. nETEorr pkhjvdelpkja prrrssussaft
Private irires Connecting Offices

Western Indiana
R. R. Provides for
Biir 'Noie Maturity

Road Has S 16.000,000 Issue
Due on September 1 ; to
Borrow liait From the
Commerce Commission

The Chicago & Western Indiana Rail-
road will payoff half of $16,000.000 of
1 which mature on September 1
next and ask the holders to accept neto
obligati ns for the other $8,000,000, it
became known yesterday, after it was

announced that the Interstate Con--j
merce Commission would advance $8,-'
000,000 to the road to meet the ma¬

turity, Lettcw! were yesterday sent to
the noteholders asking for their con¬
sent to the arrangement, and a public
announcement is expected to-day at
the headquarters of the railroad in
Chic... ...

TI e maturing notes were originallyissued on September 1. 1917, as one-
year 6 per cent collateral notes, but
were extended in September, 1918, for
a year and again extended in Septem¬ber, 1919, for another year. It is un-

that ti e advance of the Inter¬
ínate Commerce Commission is con-

t on thi ace ptance of the new
fil tncing plan, under which no publicoffering contemplated. The programis m be arranged between the companyand the ¡resent noteholders, who will
get $ô00 m cash and a $500 new bondfor every $1,000 note winch they hold.

» -.,.¦..

200 Millions for Roads
Recommended by I. C. C.
Increase in Loans to ImproveSystems and Rolling Stock

Approved
WASHINGTON, Aug. 17. Distribu¬

tion to the railroads of the country of
Ifnost $200,000,000 was recommended to

the interstate Commerce Commission
today in the final report of the Asso¬
ciation of Railway Executives on the
applications of the various carriers $>r
loam froi . the $300,000,000 revolvingfund created by the transportation act.
Under the new recommendationslofrns for additions and bettermentswould be increased from $7,002,053 to$8,317,943; those for additional carsand equipment would be increasedfrom $35,050,289 to $78,349,389, andthose for freight and switching loco¬

motives from $28,868,629 to $29,054 ,'!".']A total of $52,839,943 was recom¬mended for loans for building 15,300
new box cars and loans to meet matur¬ing obligations would total $28,800,875.
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Financial Item
The Indemnity ins,nance Company oíNorth America announces the appoint¬ment of W. M. Thompson, for four yearsvice-president of the National Surety Com¬

pany, and <'. \V i. vis, chief underwriterof the metropolitan department of theEmployers Liability Assurance Corpora¬tion, Ltd., for h number ot years, ua Now
York managers.
A syndicate, composed of Halsey, Stuart

* Co., tli« First National Company of De¬
troit and Aemillus Jaivi», of Toronto, Can
ha» purchased and is offering 11,260,000
Province <'f Manitoba, Can., t> per cent.
honda, due August 1R, 19:'5, which they
»re offering at 02.86 and Intere.st, to yl< !,1
1% per cent. The bonds nie a direct obli¬
gation of the province.
The I'nlii"! Ft.vtcs Mortgage and Trust

Company has been appointed trvistce un¬
der a mortgage securing an issue or first
lien and i,'i:"is! mortgage t per cent
bonds : tho Pacific Power and Lltiht Com¬
pany, the present offering i««ing il.000,ooo.
The Croen Kt:ir .Steamship Company an¬

nounced that I,oul« F, .Swift, of Chicago, i
baa resigned aM a director of the compauy.
\liu successor h*# Hot yet been named.

Cotton Is Lower,
But MarketTunis
Firm on Covering

Near Months Easier on Over¬
night Selling Orders; De¬
cline Follows Small Gain
on Shorts' Active Buying

There were rallies during yesterday's
earlier trading in the cotton market,
but they were attributed chiefly to the
covering of shorts after the big break
of Monday, and prices made new low
ground during the later trading. De¬
cember contracts, for instance, sold off
from 29.OS to 28.35, compared with
28.67 at the close of the previous day,
with the general list closing firm at a

net decline of 17 points to an advance
of o points.
The opening was irregular, first

prices being 7 points lower to 19 points
higher, with near hiontbs relatively
easy under over-night selling orders
and the break reported in Southwest¬
ern spot markets late Monday. The
early offering's were well taken, how¬
ever, and for a time covering was stim¬
ulated by reports that the spot basis
was firmer, n more cheerful view of the
European situation, and continued wet
weather in the South.

October sold up to ;>0.0S and January
to 28.83, or about 'AO to 43 points net
higher, but the demand from shorts
then subsided and the market turned
easier during the afternoon on renewed
rumors of Polish reverses, the con¬
tinued absence of snot demand, and
heavy selling by houses with Liverpool
and Western connections. October
broke to 29.40 and January to 27.75,
or about 25 to 37 points net lower on
the more active months, but the close
was several points up from the lowest
on renewed covering.

Reports of a firmer spot baris came
from both the South and Liverpooland Southern advices said that farmers
were offering less freely. It was alsc
reported that no new crop cotton grad¬
ing ahovo middling was being offered ir
the Southwest, owing to the continuée
wet weather, which is damaging tin
grade of early cotton. There was noth¬
ing to indicate that these reports were
inspiring a more active demand fron-
spinners, however, and the early ad¬
vance here was most generally con
siderod the result of a firmer technical
position. Private rabies from Liver
pool said the chances wore that goor
orders from both India and Chin;
would be placed in the goods marke1
at Manchester, if the raw materia
markets should steady, but there wai
no changes in the news from the do
mestic goods situation.
Southern spot markets, as official!:reported, were unchanged to 75 point:lower, with middling ouotations ranging from 32.00 at Dallas to 08.50, th(

nominal quotation at Norfolk.
The local market for spot cottoi

was quiet and 50 points lower, at 36<
for middling upland; no sales wer*
reported.
The range of -prices follows:

Monday'
Open. High. Low. Close. close

i>'-t. 29.60 30.08 29.40 29!58@29.70 2olÜ
Nov.... 23.2-,- 29.20 29.20 29.00<5 29.1
Dec 2S.ro 29.OS ::s.:<5 28.62<íí28.08 2s.fi
.Ian. 28.00 28.33 UV.Tó L'7.''.'. 28.05 28.0
March..' 27.82 2s 15 27.75 27.66@27.75 h.S
May.... 27.50 27.85 27 35 27.55®- 27.6
June... £7.50 27.50 27.50 27.55®-27.5
July... 27.39 27.39 27.20 27.25®--27.2

Southern Spot Mnrkeis Galvesto
steady, unchanged at 34.50c; sales SI
bales. Now Orleans steady, 50 lower f
54c; sales 1.343 bales. Mobile nominal, 5
lower at 24c; sales nil. Savannah non
inal, unchanged a' 35c; palos nil. Not
folk dull, unchanged nt 38.50c; sales ni
Augusta quiet, 75 lower at 35.25c; sal«
751 bales. Memphis steady, 50 lower c
36c; sales 350 bales. Houston steady, 7
lower at 33.60c; sales 2.159 bales. Litt!
Rock quiet, unchang 1 at 35c; sales ¡i
bales. Dallas steady, unchanged at 32.90(
sales 804 bales. Montgomery nominal, ui
changed at 38.75c; sales nil. Forl Wort
steady, unchanged at 33.20e; sates H
bal- s. .

Cotton Statistics
Tester- Last Last

day. week, year
Port rocMnts .... 8.427 ti.'!12 10,06
!;. .Orts . 4,696 14,108 6,84
Exports, season 72,162 47.'.'29 286,-H.
New York stocks.. 3..7V3 36.749 87,0!
Port stocks .71!>.r47 720.1,14 1,034.4:
Interior n celpts 6.000 3,900 3,0«
do shipments 4.000 4,300 12. M

N. Y. arrivals.... 2.47S «17 4,5(
Liverpool Cnbles.Spot cotton dull, a' Í

points decline; middling, 26.03d; sab
1,000 bab.s (American, 3,000); Import
9,000 bales, ali American. Futures openi
barely steady at 33 to 4? points declini
closed quiet but steady at a n»t decline
31 to 47 points; October, 22.12d.; Decembe
21.09d; Jarn.ia-.-y. 20.88d; March, 20.;',.!,
May. 19.94d. Manchester: Yarns dull ar
easier; cloths quiet.

Raw and Refined Sugar
Markets Much Weake

Current prices. Year ag
Sugar, gran., lb .17.10@22.60c 9c
Coffee, Rio, Xo. ".. 9'»e 22i/4@22V
Coffee, San., Xo. 7.22%@23%c 30@30}<
Panicky conditions prevail in bot

the raw and refined si.gar markets.
raws, full duty sugars were being o
fered at 11%C c. i. f., the equivalent
llV;c c. and f. for Cubas. Porto Kic
were not pressing for sale, due to t!
lack of buyers. Cubas could, it w;
believed, be bought at ll%c c. and
if that price was bid.
Bankers are said to be calling loai

on sugar and this has led to an u
favorable situation.

Refined sugar conditions are nun
unsettled, it was said that one re tin
who had sold sugar for shipme
August to December hod received
large number of cancellations frc
merchants in New York State, w!
have flatly refused to ccept further i
lotments owing to the financial d
pression. This, it was said, has al
spread to Part Side grocers in Nt
York.

Coffee Futures.The feature In yostiday's coffee market was thi continua
breaking into now low ground of
..'¦' i\ o moni l..-- Afti r opening a tl clii
of 2 to 9 points t hi in rket beca n o |Uland when s llinfc bee ime less active tin
sei mi d to be a mod rate Bcal tered 1"
demand together with some lUtslde to
wo- .Mid prices rallied 15 t., 20 points.This gain, however, was soon lost \vh
Rio was privately roporl ¦..! lower, a
later Santos officially reported 50 to 2O0 r
down This started a general selling inoi
ment backed by bear Interests, who ne\lose an opportunity to depress values.
Almost very sala wi nt Into new

ground, September selling to 8.08 a
December te. v.'¡v Final prices wero
to 26 points not lower, Soi .. low off*
were here from Santos and Rio, but thfailed lo a:;-act much buying Intercalthough some sale» wore reported of 1
7's at S Vic American credit.
The demand in the Bpot market vquiet and prices showed lower levels.The range of prices follows:

Monda
Open High Low Clos.' Cl<

Au/r.- 8.08® 8.10 8
Sept. 8.30 8.40 80S SOWS 10 S
Oct. S.C0 8.60 S 31 8.28@8.80 8
N.'v.- 8.48@8.60 8
Dec. S.85 9.00 8.68 B.69®8.70 8
Jan. ..- 8.8S@8.86 ?
!.'. b.-8.98@9.00 8Mar. 9.23 9.40 9.15 9.13@9.16 9
Api.- 9.2009.21 9
May. 9.37 9.55 9.25 9.26@9.28 9June.-¦ - 9.31® 9.33 9
July.- 9.36@9.38 9

Cottonseed Oil
The market was heavy throughoutday. and prices lost most of the roe

gains. The spot demand was slow tth» technical position of the market \believed to have been weakened byrecent) covering. At any rate, buyorders were scarce, and prices soldeasily under moderate pressure^ The cl
was 34 to 4i> points net lower; and tosales for the day were 10,100 barrels.The range of prices follows:

Mond«Open. H'gh low. ("'lose. cb
spot. --ax-x:
Aug- ..12 00@ 13.00 1ÍSept- 12.80 12.80 12.40 12.40@12.45 1 :
Oct.... 13.15 13.15 12.78 12.90@12.94 1?No v- --1 3.0 5 @ 1 :;. ._¦ 5 1Dec- 13.30 13.30 12.98 13.00@13.80 1'
Jan_ 13.30 13.30 13.03 13.05® 1.3.25 X'e

Feb....-.-13.10®13.6O Ifüaroh., .... (-' - 18.20@13.75 1J

Miscellaneous Markets
Public Utility Securities

Bid.
Amor Light A Traction.Ill
do pf . »*>

Adirondack Blectrlo Power.... 1*
do pf. 72

Amer «lau & Electric. 06
do pf . 33

Amer Power *. Light . «16
do pf . 6&

Amer Public Utilities..
do pf.

Amer Waterwot.-a Elertrlo.... 1
do participating rf. 8
do 1st pf . 8(1

Carolina Power & Light. 26
Cities Service .....278
do pt . 66
do hankers' certificates. 33
do 7 p c Series 11, 106(1.126
do 7 p c Series C, 1966. 9.1

Colorado Tower . 7
do pf . *0

Commonwealth Fr Ry & L. 16
lo pf . 37

Denver Gas A- Electric (ten 6s. 78
ectrio Hond &¦ Share pf. 79
npire District Electric pf... 66

Federal Light & Traction. 6
do pf . 40

Gnu & Electric. Securities.260
lo pf . «7

Northern Ohio Electric.
do pf .

Northern Ont Light & Power.. 10
do pf . 44

Northern States Power. ..

do pf . 76
Pacific Qao Ä- Electric pf. 78
Republic Fty & Light Co. 8
do pf . 29

Southern California Edison... 79
do pf. 92

Standard Gas & Electric. 12
do pf . 36

Tena Ry Light & Power. 1
do pf . 2

Pulled Light & Rys. 16
do 1st pf. 6 4

Western Power. 1 ?
do pf . BO

Bonds
Appalach Power 1st 6s.
Cincinnati Gas & Eleo 6s, 1915
Col Gas & Elec 5s, 1927.
Pallas Hlec 6s, 1922.
do 7s. 1921. 99

El Paso Elec col 6s. 79
Great West Power 1st 6s. 73
Midwest Utilities 1st 6s., 85
Miss Hivr Power 1st 6s. 71
North Ont Lt & Power 6s. 61
Nor States Power 6s, 1926. 82

* Miscellaneous Stock»

Asked.
115
un
17
7«

100
as
B0
«9
10
2S

.1
8

89
30

283
fifi
34

130
95
10
90
18
40
85
83
65
9

4 5
850
77
20
45
14
48
45
78
80
10
31
81
95
14
37
3
4

19
6.8
20
63

6 0
79
79
00%

62
83
81

109
88
75
9»
73
63%
85

Bid.
Am Chicle 38%
do pf.. 60

.AmLoath 27
.do pf.. 77

Am Mfg. .145
do pf . 8 5

Am M & PI 60
Am Td pf 3%
Am Typ F SS
A I) T N'J 25
Atlas P C. 52
B B &S lp 80

do 2(1 p£ G 5
Bor C M.. 95
Hush T pf 67
Celluloid.. 150
Chllds Co. 56

do pf 92
C11 v Inves 55
Crk W pf

Ask.I P1<L Ask.
40 p L & W.165 162
65 Uraper C.130 132
6« Int Sil pf. 88 92
86 Lima L pf 85 95

150 NatCaskt.105 115
89 N J Z w. .184 188

160 IN Co 1 pf. 97% 10»
3%¡Phelps D.170 200

43
35
58
86

98
73

160
.8 9

90

Card Am. 19
do pf 7 0

Car äug.. 51
C Aguirre 110
Pjrdo newl04
Oodch'x S 19
Urt West.390

do pi ..113

P & W pf. 95
R Raalt In. 25

do pf... 62
Ry Bieg PI20
do pf... 8 4

Singer Mfgl23
S L IM&S 43
Stell S pf. 95
S P W pf. 95

95 IValvol pf. 95
fi.") W & B. 92
97 lYale &. T.27S

Sugar Stocka
23 M a t Am 2 0

*do pf. . 7 5
Michigan. Il
National.. 155
NI NiqueoSOO
Savannah. 56
do pt .. 88

55
115
in;»
64

410
118

Stoe! and Ordnance Stocks
IEast Steel 70
Em S & I 30

.do pf 7 5
.Here P. .205

.do pf. 92
Niles B-P. SS
Scov Mfg. 370
iThom lion 39
Win Cor. .425
Woodward 50

Am Brass.lS6
Atlas Pw.155

do pf... 77
Bab &¦ W.108
Cn F & P. 150
Carb Stcel .
do 1st pf r>5
do 2d. pf 0 2

Colt A. 45
Lu P PW..250

du pf. 78
.Es dividend.

190
102

112
170

100
63

265
Su

32
75

180
87

127
47
98
98
93
98

286

26
102
12

160
360
60
92

78
35
80

215
96
92

410

475
63

New York Bank Stocks
America .. .205
Atlanta ... .315
Am Excli .260
Battery .. .195
Bowery _-120
Bryant P...160
Bway Cent. 160
Bronx Nal..ISO
Butch & D. 35
On Mercan. 195
Chas,; .395
Chat & Ph. 270
Chelsea Ex. 1 35
Chemical 059
City.366
Coal & 1. ..250
Colonial ...350
Commerce . .218
Columbia 175
Corn Exch.330
Cosmop'tan. 112
Com'clal H.425
Com'w'lth .220
Cuba .18 0
Past River. 105
Plfth Nat..160
Klfth Avo. .900
First Nat. ,S95
Foreign T B 00

Am Cyan. .15
' do pf. . 56
By-Prod.. 97
Cassln Co. 36
Dow Ch..
Du P Co p.
GraselU ..

do pf. 96

£15|Qarfleld _230
'tham 195

Greenwich .225
Harriman ..340
Hanover ... 815

Ibf Industrial ..205
100 lm >fc Trad. 5 20
160 'living Nat.200
40 Liberty _395

Lincoln ..350
405 Manhat Co .2 1 5
2SÚ Mech & Met320
3 45 Motrop'tan .350

.Mutual _490
375 Nat Am_160

New Neth. .195
N T County.135
N Y N B A.460
Park.465

340 'aclfic.270
Public..
Seaboard . .650

230 Second .. .425
10C State .195

23d Ward... 200
Intel States

925 1'nion Ex...175
Wehester A. .200

70 Yorkville .375
Chemical Stocka

Hook Elec f!0

240
205

540
210
405

221
330

480
475

360
67 5
475

180
185

30
65

102
do pf 6 0

Ky Solvay 80
Jj IMoc Co pf. 8 6

255 Merrimac 75
8% Mulfd Co. 45

153 Semet G. .170
97 ISolv Pne. .225

Tobacco Stocka
G Vf Hmel55
do pf. 85

J E Youngl30
do pf. 85

¡.MacA&F. 95
P K-A T. .110

105
120

R J Rev A600
do pf...410
do pf... 97

Weyni B...155
du pf... 85

t'nlv Leaf.140

70
70

100
9 3
82
60

176

640
460
100
165
»I

:-i « 5
Am S u re t v
Bankers
Bond & M.
Bklyn T Co.490
Cent union.365
Columbia 305
Commerc'l .155
Equitable ..292
Emuire Tr. .3 00
Finns L & T3S5
Fulton .270
Fidelity ...200
Guaranty
J tamil ton
Hudson T.. 155
Kings Co. .630
Law Mtge..U0

.340

.265

*Fx dividend 50%.
Insurance Compartí« *

Am Alli'noe.270 290IOreat Am..25S 266
City of NY.200 210 Hanover ... 85
Com'w'lth .300 325 Homo.500 615
Cont.'n'l ... 08 73 Nat Liberty.170 185
Fid & Phoe.620 635 Niagara ...120 150
Franklin.... 70 t>0 Sluyvcgant.. 60 75
Globe & R.1100

Trust and Surety Companies
Alliance ... 76 85|Lawyers T. .135 145
Am Trust.. Lincoln Tr..l45

72 ilanufact'rs 195 203
376 Mercantile .300 326
220 Metropol .260 270
610 Mtge Bond.. 80 90
75- Mu T of W.105 125

315 Nal Surety. 188 195
N Y L 1&T.525 626

208N6W York T.695 610
(N Y Title...110 120

396 Peoples .. .275 290
Realty Asso.100 110

210 T G & T_310 320
350 Un States. .830 860
266 P S M & T. 405 .

PS T Guar 80 85
660 Westehester.135
116 W & BT&M165 176

fSee New York Title and Mortgage.¿Includes American Trust Companystocks.
Standard Oil Stocks

Bid. Ask.
Anglo-American Oil Co Ltd.. 20 21
Atlantic Refining Co .1100 1100

do pf . 106 107
Borne-Scrymser Co. 420 460
Buck.ye Pipe Line. 87 ;io
« hesebrough Mfg Co cons. 220 230

do pf . 100 105
do com . 42 46

Continental Oil Co. 120 125
Crescent Pipe Line Co. 28 30
Cumberland Pipe Line Co. 140 145
Eureka Pipe Line Co. 102 107
Galena-Signal OH Co pf, new.. 88 92
do old . 90 95

Illinois Pipe Line Co. 146 165
Indiana Pipe line Co. 95 100
International Pet Co Ltd. 33 35
National Transit Co..... 25 26
New York Transit Co. 150 ]6o
Northern Pipe Line Co. 97 Itil
Ohio Oil Co . 2S5 230
Penn-M« x Fuel Co . 40 41
Prairie ('¡I & «las Co. 650 RfiO
Pralrfe Pipo Lue- Co. 190 200
Solur Refining «'¦>.350 370
Southern Pipe Line. 120 125
South Penn Oil Co.
Southwest Penn Pipe Lines..
Standard Oil Co of California.
Standard Oil Co of Indiana.
Standard (HI Co of Kansas.... 620
Standard «ill Co of Kentucky. 340
Standard ell Co of Nebraska..
Standard Oil Co of N J.

do pf '.
Standard Oil Co of N Y.
Standard Oil Co of Ohio. 430

do pf . 102
Swan Ä- Pinch Co. 65
Union Tank Car Co. 125
do pf . 92

Vacuum Oil Co. 360
Washington Oil Co. 27

Miscellaneous OU Companies
Atlantic Lobos Oil Co com.... 30

do pt. 85
Cosdon & Co . 6 %
Elk Basin Cons Pet Co.'., 6%Imperial OH Ltd. 95
Magnolia Petroleum Co. 325
Metritt Oil Corporation. 13
Midwest Refining Co. 146
Mountain Producers . 10%Nort hvvest Oil Co. 25
Producers & Refiners Corp com. 6
Salt Creek Producers, new. 11%
Sapulpa Refining Co. 6

New York City Bonds
Form, Rate and Maturity. Bid. Ask. Yield.

260
62

303
650

400

105
392

270
65

307
660
635
360
440
660
106
396
450
105
80

128
95

370
33

40
105

6 »i
7%

105
35U
13%

148
11%
30
6%
12%
5%

Interchangeable
do 4%s, 19fi

4 % a,
*',-¿a,
4% »,

do
do
do
do 4'

1968_
1957_
1966_

1961.

1967 90
90

4 'H s, 1 '.I «'

90
90
83%

83 Li
83%

1960.
do 4Ws, 1960 op 1930
do 4s, 1989.^»..«...... 80% 81%do 4s. 1958...... «0% 81%

91%
91%
91%
91%
S4\
8 4\
8 4-1*
84%
86%

4.97
4.9 7
4.97
5.00
5.11
6.12
5.13
6. M
6.14
6.10
6.10

i Form, Rat« and Maturity. Bid. Aik. Yield.
do 4«, 1957. «OVi 81VÍ 6.11

Rejrlaterod 4s, 1955-11159.. «OVi 81 Ml 6.14do 4a. 193«. 85 «7Vi 813
Interchangeable SU». 395* 70 "Vi 6 2»
Coupon 3V4*. 198«. 70 "Mj 8 22Registered 8 H». 1960-64 Inc 70 72'i 6.22
do 3MjB. 1940-1950 Inc.. 6.60 6.10 -Roglst'd A coupon (derla!)
4Hn, 1920-1930 Snc-8.00 8.16 <-

do 4 Vin. 1920-1931 Inn... «00 8.36 ¦-
do 4 Vi«. 1920.1932 Ino... 8.08 6.26-

New York State Ronda
Issued In coupon and registered form,not Interchangeable. Coupon bonds reais-terable.
Form. Rate and Maturity. Bid. Ask. Yield.CanRl Imp «Via, 198«. 99 102 4.40Highway Imp «Via. 1983.. 99 102 4.40Canal Imp 4 Via, 1986. »4 97 4.4«Highway Imp 4V4», 1988.. 94 97 4.44Barge Can Ter 4 Vis, 1945 94 97 4.40Highway Imp 4s, 1987.... 90 92 4.40Cuñal Imp 4a, 1967. 90 92 4.40Highway Imp 4a, 1980-63. 90 92 4.40do 4s. 1958 .,... 80 92 440Canal Imp 4«, 19«0-'62 Ino 80 92 4.40Palisade I 8 Park 4a, 1961 90 92 4.40Barge Can Ter 4a, 1942'46 90 94 4.40

Federal and Joint Stock Land Bank
BondsFederal Farm Loan 6a,1930 op 1923. 04 98V4 8.40Federal Farm Loan «Via,19.19 op 1924. 87 88V4 5.47Federal Farm Loan 4 Vila,1938 op 1923. 86 88 5.57Federal Farm Loan 4 Via.1937 op 1922. 88 88 6.6CJoint Stock Land Bank 5a.1939 op 19,24. 83 86 8.28Joint Stock Land Bank 6s,1938 op 1923. 83 86 6.3(

Short Term Securities
(Security. Bid. Ask. YieldAm Cotton Oil 6s, 192«_ 89 Vi 90 Vi 8.91Am Chicle 6s, 1921-22_ »4% 98 Vi 7.51do 6s, 1923-25. 90 96 7.71do 6s, 1926-27. 87V4 91% 7.5

Bacurlty, Rate, Due. Bid Ask Yield
Am Tel A Tel 8a, 1922_ 93 Vi 93% 10.00

do «n. 1924. 92 92% R.fiO
Am Thread «a. 1928. 93 85 6.80
Am Tobacco 7s, 1920. 99% 100% 6.00
do 7«, 1921. 99% J O« Vi «"O
do 7h» 1922. 99 Vi 99%- 715
do 7h, 1923. 99 V» 09% 7.20

Annconda Copper «a, 1929. 8S% 89% 7.75
Ang-Am Oil Ltd 7%s, '25 9H% 98% 7.90
Armour mnv 6s, 1920-'24. 94 98 -

do oonx 7s, 1930. 96 Vi 96% 7.45
Bethlehem Rteel 7s, 1922. 97% 98% 7.90
do 7a, 1923. 96% 97% 8.00

Cnn Pacific Ry fls, 1924... 92% 93, 835
Cent Argentine Ry 6a. 1927 81% 83 9.55
C, B fr.Q R R (.loint) 4«,'21 93% 9 1 10,46
Chi Pneu Tool 6s. 1921... 99 100 6.00
do fls, 1922. 88 100 6.00
do 6s, 1923. 97 100 6 00

C. C, C *. HI L Ry fis, 1929 85 88 8 30
C-A Rug 1st lien 6s. 1921. 99% 99% 6.15
Cudahy Packing 7s, 1923. 97 97% 7.86
Federal Hug Ref 6s, 1924.. 92% 94% 7.60
liront North Ry 5s, 1920.. 99% 99% 6.20
B F Ooodrlch con 7s, '26.. 90% 91% 0.40
«Ulf Oil Corp 6s, 1921... 96% 98 7.90

do 6s, 1922. 95 97 7.05
do 6s. 1923. 93 96% 7.40

Booking Valley fiH, 1924.. 86 90 8.00
lnt Rup Tr con 7s, 1921. 58 83 -
K C Terminal Ry 6s, 1923 9.1% 94% 8.30
Ken Copper Corp 7s, 1930 91 Va 92% 8.20
Lac O L 1st At ref 7s, '29. 87 89 8.86
Liggett. & Myers 6a, 192L 97% 97% 7.76
N Y Cent 6s, 1920. 99% 99% 7.60
Philadelphia 6s, 1922. 91% 92% 11.60
Pennsylvania 4%s, 1921.. 96% 97% 7.50
Procter & Cambio 7s, 1921 99% 100% 6.90

do 7s, 1922. 99% Hin 7.10
do 7s, 192,1. 99% 100 6.90

Pub Rerv N J con 7s, '22 80 S3
R J Reynolds Tob 6s, '22 05% 96 8.15
Sin Cons Oil Corp 7%s,'25. 87 X7%
.Southern Ry 6s. 1922_ 92% 92% 11.30
St Paul U l> Riiar 5%, '23 92% 93 8.10
.Swift Ä- Co. 6s, 1921. 97% 97% .8.40
Texas Co 7s, 1923. 97% 98 Vi 7.50
U M Rubber 7%s, 1930... 97% 97% 7.75
Utah Securities fis. .1922.. 83 86 14.so
Wost Blec con 7s, 1925. 97 Vi 97% 7.60

Markets in Other Cities
Baltimore

Sales. Open. High. Low. Last.200 Atlantic Pet... 3% 3% 3% 3 Vi600 Celestino .135 135200 Cent Tea Sugar. 7% 7%25 Davlson . ,1.1% 3,1 Vi20 Houston pf_ 70 7042 Mt Vernon pf..10 New Anis Gas.
63 United Ry ...

69
23
11%

Bonds
$1000 Cosden fls. 87
2000 United Ry Inc.. 43%

Boston

69
23
11%

135
7%
33%
70
69
23
11%

135
7%
33%
70
69
23
11%

87
43%

Minina;
80 Adventure .... 50c
15 Alloue!! . 21

240 Arizona Cml.. 9%6,10 Big Heart. 8%700 Putte & Bal.. 5c
30 Copper Range. 33%70 Davis Daly. ... 7%160 Rast Butte. 10
225 Franklin . 2%2 Helvetia . 1
250 Island Creek... 52%6 do pf. 78

6 Isle Rovale_ 27
425 Mayflower O C 4%145 Michigan . 4
25 New Cornelia. 16%2 Nip . 9

800 North Butte.. 14% 14%30 Osceola . 37 37
15Qulncy . 14 44
10 Ray Con. 44%3 Seneca . 15

200 South Utah_ 15a
150 Sup Copper. . 4
15 Sup <£ Boston.. 3

300 Tuolumne .... 60c
15 U S Smelting.. 51 %32 do pf . 4.1

100 Utah Metals.. 1%150 Wlnona .'. 30c
Rails

10 Boston Sc A. .125 125
125 Boston El ... 6'3 63

5 do pf . S3 83
S2 Boston & M.. 57% 37%

235 NY, NH & H. 32% 33%
20 West End _ 41 41
10 do pf . 50 50
10 Pullman .Ill 111

Miscellaneous
10 Am Agr _ 77 77
20 Am Oil & E. 3 3
35 Amoskeag ... 75% 75%
14 do pf . 7 5 7 5
40 Am Sugar pf.107%10

60o
21
9%
9
5c

34
7%

10
2%
1
52%
78
27%
5
4
16%

14%
15
15c
4
3

60c
51%
43
1%

30c

8T
43%

BOo
21
9
8%
5o
33%
7%
9%
2%
1

52
78

*4%
3%
16%
9

14
27
44
14%
15
15c
4
3

60c
61
43
1%
30o

87
43%

50o
21
9
8%
5c

34
7%
9%
2%
1

52
7 8
27%
4%
3%

16 Vi
9

14
37
44
14%
15
15c
4
3

60o
51
4.1
1"»
30c

(',2
8 3
36%
32%
40%
50

111

125
62

40%
50

111

96%

92%
14%

Am T & T.
7 Am Wool _

10 do pf .
9 Art Metal

150 Bos <fc M Pet
220 Eastern Mfg. 29%
10 Eastern S S. 17%
14 Edison .148
.10 Elder . 24%
50 Gorton . 13

200 Grav . 20%
2 Greenfield 58%

15 lot Products pf 42%
36 Island Oil
75 Libby.
40 Loews .
12 Mass Gas.
2 Mc El wain pf.

200 Nat Leather.
75 N E Tel.
29 Pacifia Mills..165

150 Root . 33%
25 Slmraa Mag. 14%
64 Swifl lit Co-106
65 do Int. 50%
70 Torrington ... 66 %

96%
77
92%
15

29%
17%

148
24%
13
20%
38%
42%

12

86 V5

94
10%
87%

165
33%
14%

105
20%
65 Vi

77
,1

7 5

107%
96%
7 7
92%
14%

29%
17%

14S
24%
13
20
38%
42%
6%
12%
10 %
7 9
!)4
10%
86%

75
107%
95%
77
92%
15

29%
17%

148
24%
13
20
38 Vi
42%

36 United Fruit.. 190% 130'
162 United Silo-i
21 do pf
70 Waldorf

120 Walworth
25 Warren 1st

4 0 %

1 9%

4 0
24
19%
17
60

14%
104%
30%
6 5

187
40%
24
19%
17
60

5%
12%
10%
79
91
10%
87%
165
33%
14%
104%
30 %
66

187
40%
24
19%
17
60

$2000 C B & Q 4s. 94
1000 Swift 5s. 83%

94
S3%

94
83%

Boston Curb Market
Bid.

A-iz Fxtn... 2
Ari:'. Silver..12
Blk Bawk. .45
Bos & Mon. 63
Calaveras... 1
Chief Con... 2%
Crown Rsv. .10
Crystal new 27
Denbigh ...16
Eagle B B 2 1-lf
Fortuna
Gadsden .55
Homa Oil... 6
Iron B1OS3...20
Iron Cap- ... 8%
Jer Verde... 25
La Roso ... 20

Asu.
2 Vi

BlrL
Malestlc ...10
Mex Metals. 30
Mid Moss..
MoJ Tung... 11
Monarch 10
Nat I, & Z. 4
New Baltic. 3
Nev Doug. .14
Nixon . 4
Ranger Pet. 14
Rainier . 1 %
Svn Metols.12
S W Ml fp. 4
Silver Reef. 4
Texana, .... 8
Un Ver Ext.29%
Yukon.1%

94
8 3 Vi

Ask.
15

4
18
9

20
1%

14

High. Low. Last.
1 00
34S

50
250
100
50

210
270
3 0

16 0
50

1500
32 5
400
600
140
340
135

$4000
20O0
20 00

Sal
275
300

29%
'10%

32%
30%

.104%

15%
93%
91 %
SO
K%

11
77
12%
16%
29%
10%

15%
93%
91%
SO
8%

14
77
12%
16%
28%
10%
39

93%
91%
8 0

77
12%
16%
28%
10%
39%

Chicago
Stocks

is Open.
Am Ship Bîdg. S S
Armour Leath. 15%
do pf. 93%

Armour pf. 91 %
Cudahy . 80
Cont Motors... 8%
Hupp Motors. 14
Hartman . 7 7
Libby. 12%
Mitchell
Mont Ward.
Nat Leather
Orpheum . 25
Pick . 33
Piggly Wlggly 33
Quak Oats pf. 88
Sears Roebuck 13 9
Shaw.
Stewart War..
Swift Intl.
Swift & Co.
Union Carbide
Union Iron W. 19
Wahl . 51
Wrigley rights. 4%

Bonds
Armour 7s 96 %
C C & C 5s- 37%
Met I. r.|- 1st 4s 46%

Detroit
Stocks

es. Open. High. Low. Last.
Cont Motors... 8 % 8 si 8»* 8%Det Edison_ 94% 94% 93% 93%Ford .357 357 357 357

39%
33 33 53
88 88 88

139 128% 138%
66% 66 66%
32% 31% 21%
30% 30 30%
104% 104% 104%
62 61% 61%
19 1S % 18%
51 43 49
4% 4 % 4 %
96% 96% 96%
37% 37% 37%

45
4 00

Lincoln Motors 41
Michigan Sugar 11
Noble Oil. 1.18
Paige . 25%
Reo Motora. .. 21%
Tlmken . 36

41
11
1.18
25%
21%
36

40%
11
1.18
25%
21%
36

40%
11
1.18
25 %
21%
36

36
1S5
70

1 19
645
200
116
74
10

Philadelphia
Stocka

es. Open. High. Low. Last.
El Rtor Bat...116% 116 116 116%Lake Sup Cor. 11

57%Lehigh Nav
Lehlgh Valley. 42
Phil Co 6% pf. 30'
Phlla Elec.
Phlla Traction. 50%
Phila R T. 14%
Tono Belmont, 1%Union Traction 25
Ur.ited Gas Ira 40%York Ry pf. .. 29

67%
42

11
6 7 Vi
42

11

30% 30%1% 21% 21%

Bonds
$1000 City 4s, 1941.. 87
2000 Elec % Peo 4a. 52%8000 Phlla El 1st 6s SO
1000 P & Rdeb 5a.. 91

60%
14%
1%

25
41
29

87
62%
80%
94

50'

1%

40%
29

S7
52 Vi

42
30%
21%
50%
14
1%
24%

87
62%
80%
94

Pittsburgh
50 Am "W Gl M. .110 110610 Arkansas G... 10 10
60 Carbo Hydro.. 1% l%300 Guffey Gill... . 26 26100 Kay Co Gaa.. . 1% 1%654 Marland Ref.. 4% 4%20 Mfrs Lt & H. 62N 63100 Nat Firepfg. 5% 5%100 Ohio Fuel Oil. 24 24SO Ohio Fuel Sup 48 48%125 Oklahoma Gas 30% 30%7400 Pitts Jerome.. 7 886 U S Qlasa.... 68 68«22Unlon Gaa..,.ïi» Jij70 Westlngh HI.» 47 4T

110
10
1%

26
1%
4%

52
5%

24
48
30%
68

118
4T

110
10
1%

26
1%
4%

62
6%

24
48%
30%
8

68
lit
4T

Ab P A P 76% 76%
AmsNld pf t. 68
At Sug R.144% 146
do pf... . 175

Bell Tel.. 102
BrTLftP.. 39%
Brmp Pap 67% 68
C C A-F pf . 95
Can Cmnt . 53
Cn Rtmsh. . 6H

do pf... 78% 8 0
Cn M & S 24% 25

Montreal
Bid. AHk Bid. Ask.

Dt U Ry.103% .

Dom Bdg. 84 86
Dom G las. 6 3
Dorn Steel 59%
Dom Tex.140 140%
MLMAPC. 80% 81
Nat Berw. 64% 65
Rrdn Pap.197 202
Spn Rvr. .114% 114%
Shalnln .. 110%
do pf... 118% 119

St Co Cn. 67% 68
Toronto

Bid. Ask. Bid. Ask.
Adanao_ 2 6 Mclhtyre- 1 % 1%
Atlas. 4 10 Mng Orp Cn 1% 2%
Bailey .... 2 6 Newray .... 5 15
Ilvr Con ... % % Ptrson Lake 7 14
Chmb Frld.. 4 10 Pore Crown. % %
Conlagas 1% 3 Pore Tsdl.... 1 4
Crown Rsv.. % % Pore Imprl.. 3
Domo Lake. 2 6 Prs W Domo 1 5
Gold Reef.. 3 Tk Hughes. 5 15
Ort Nrtbn... 3 Temlskamg. % %
Hargraves. 3 Thmps Krlst 3 10
Holllnger.... 4 6%Vacuum Gas % Vi
Lake Shore.. % 1 % West Dome.. 2 6

New York Is Third State
In Road Expenditures

Is Among 17 Whose Revenues
Failed to Offset Cost of Oper¬

ating Government
From The Tribune's Washinnton Bureau
WASHINGTON, Aug. 17..Although

New York is not amone; the thirty-one
states in the union whose revenues ex¬
ceeded the expenditures for govern¬
mental costs, the Empire State ranked
third in outlay for good roads, accord¬
ing to the 1919 census on state finan¬
ces made public to-day by Director of
Census Rogers. New York's revenues,
with sixteen other 3tatcs, failed to
offset the costs of operating the state
government.

Director Rogers's figures show that
the net indebtedness of the forty-
eight states in the union aggresgates
$519,886,598, or $4.95 per capita. The
net indebtedness of Now York alone,
$174,519,101, represented 33.6 per cent
of the total and was far greater than
any other state. The next greatest net
indebtedness was Massachusetts, with
$85,059,906.
Of the ten states which maintained

civil service commissions, that in
operation during 1919 in New York
cost the most. The sum of $84,211
was reported expended for this pur¬
pose by New York.
The thirty-one states in which the reve¬

nues exceeded the total expenditures
for governmental costs, including inter¬
est and outlays, were Maassachusetts,
Connecticut, New Jersey, Pennsylvania,
Indiana, Illinois, Wisconsin, Minnesota,
Iowa, Missouri, North Dakota, South
Dakota, Nebraska, Kansas, Virginia,West Virginia, North Carolina, South
Carolina, Florid i, Kentucky, Tennessee,
Alabama, Arkansas, Oklahoma, Texas,
Montana, Wyoming, Colorado, Utah,
Nevada and Washington. The great¬
est excess, $10,097,851, was shown by
Illinois. Other states in which the ex¬
cess was more than $1,000,000 were:
Massachusetts, $6,229,663; Minnesota,
$4.564,559; Iowa, $3,426,372; Connecti¬
cut, $3,224,014; Missouri, $3,148,892;
New Jersey, $3,034,414; Wisconsin, $2,-
8-18,847; Oklahoma, $1,681,410; Penn¬
sylvania, $1,608,290; Washington, $1,-
112,248; Montana, $1,080,214; and Ken¬
tucky, $1,075,319.

Barley Growers Discuss
Eliminating 1921 Crop

Oversupply of Cheap Tobacco
Chief Cause of Agitation for

Contemplated Action
LEXINGTON, Ky., Aug. 17..Dele¬

gates representing hurley tobacco
growers of three states will meet in
Lexington to-morrow to decide whether
50,000 burley growers, producing an
average of 300,000,000 pounds of to¬
bacco annually, will cut out the cropin 1921.

Delegates to this meeting will be
selected at county conventions to beheld throughout the burley districtof Kentucky and in the burlev pro¬ducing sections of Ohio and Indiana.At a meeting of the leading burley
growers held in Lexington, August 4,500 farmers from twenty-eight. Ken¬
tucky, Ohio and Indiana counties went
on record as unanimously in favor of
cutting out the crop next year. This
action was not taken as final, however,due to the fact that many burley rais¬ing counties were not represented inthe convention, and the second conven-tion was called in order that all' grow-!
ers of the three states might have achance to act on the question.

Agitation in favor of cutting out
next year's burley crop has been brew¬ing since the close of sales last win
ter. According: to leading growers, atleast 40 per cent of the 1919 crop was:
grown without profit to the producingfarmers, and the present crop, al-though above average in quantity, willfall far below last year's crop inquality. Tobacco manufacturers ofthe country who buy practically all ofthe burley crop raised in this section
are already overstocked on secondgrade tobacco, growers say, and theyare expecting prices to fall this win¬ter to a point where profit is no longer!possible except to the farmer with
nothing but high-grade weed to sell.

Underwood Typewriter Co.
Buys Bridgeport Plant

The plant of the* Dullard MachineTool Company, consisting of nearly a
square block of ground in Bridgeport,Conn., it was announced yesterday, hasbeen purchased by the Underwood
Typewriter Company. The plant willbe known as the company's Plant No. 2
Mid will be devoted exclusively to the
manufacture of the Underwood stan¬dard portable typewriter.
The new plant has several buildings

among them, a modern fireproof five-
story structure erected in 1917. The
space at the company's main plant atHartford, formerly devoted to themaking of the portable machines, will
be released for increased production ofthe standard type. The company ex¬
pects to gain a full year in advancingits production through th» IncreasedI space.

Advance in Wheat
On Lower Receipts;
Cash Tone Strong

Disposition of Farmers to
Hold Crop for Higher Bids
Strengthens Market; Brit¬
ish Looking to Winnipeg

A firmer tone prevailed in the wheat
market, and at the clone of the day
prices In the Chicago contract market
were 2!ic neb higher. The volume of
business was not large, but the cash
position was firm and offers from the
country were limited. It was said that,
in some sections farmers were showing
a stronger disposition to hold their
wheat, and apparently believe they
should receive about $2.50 a bushel,
whereas the average price on the farm
on August 1 was $2.32.
fash wheat at Minneapolis advanced

5c a bushel for the day, while Kansas
City was 4 to 8 points higher. The ex¬

port demand was not of an aggressive
character, although it was evident
there'were orders here from the Conti¬
nent which might have been placed at
a slightly lower level.

British buyers were still out of the
market and were thought to be await¬
ing developments in Winnipeg, where
trading operations in wheat futures
will be resumed to-day. Receipts at
primary points were slightly under last
week, but were of fair volume, and
some authorities were inclined to an¬

ticipate increased offerings from the
country as harvesting operations pro¬
gressed in the spring wheat region.
The visible supply increased 1,178,-

000 bushels for the week, and the total
was 20,653,000, compared with 39,846,-
000 a vear ago. In the local cash mar¬

ket No. 2 red and No. 2 hard wheat
were quoted at $2.68 c. i. f. track.

Corn Market Is Firm
On Covering by Shorts

Further complaints of lack of mois¬
ture over some important sections of
the corn belt caused further covering
in the corn market, and prices through¬
out the day were firm, closing near the
top with net gain3 of 2 to 2Vác.
Cash prices were firm at interior

points, although some authorities de¬
clared that country" offers were some¬
what more liberal. The weather was

generally clear over the belt, although
there was a pronounced low area in
the Northwest which some thought
might result in a general change in
weather conditions.
The visible supply showed a de¬

crease for the week of 822.000 bushels,
showing that the distribution is run¬

ning ahead of the arrivals. In the
local cash market No. 2 yellow corn
was quoted at $1.82% c. i. f. Now York.

Yesterday's Previous Year
New- York: close, close, ago.

No. 2 yellow.$1.82% $1.80% $2.12*¿

September' . 1.48% 1.45% ITS
December . 1.25% 1.23 1.40%
Oats.The oats market was relatively

weak compared with wheat and corn, al¬
though pricea at thS close rallied and final
quotations were net unchanged to Vc
higher. Receipts were again liberal, and
hedge pressure Is becoming an important
factor in the situation. The visible supply
increased 446,000 bushels f'>r the week. In
the local cash market No. 2 white was
quoted at 96c to 97c; No. 3 white, 9 5c; Xo.
4 white. 94c; fancy clipped white, 98c, and
ordinary clipped white, 95c; all elevator.

V ist rda '- s 1 'revlous Yea r
Now York: close. close. ago.

No. 3 white. . .$0.95 $0.97@$0.98 $0.86%
Chicago:

September .09 .69 .72'-a
December ... .69% .68% .75
Bye.Market firm.

Yesterday's Previous Year
New York: close. close. «so.

No. ä West...$2.36% $2.32 $1.63%
Flour and Meal.Quotations were;
Yesterday's Previous Year

N. Y, close close. ago.
Minn, pat nt.

$12.75@13.75 $13.00@14.00 $12.50
Cornmeal. 'v

3.90® 4.09 3.90© 4 00 4.64
Rye (lour.

10.25@10.76 10.25@10.75 8.00@8.40Bran. 56.00 56.0048.00
Butter, Cheese, Eggs

Butter.Receipts were 16,146 packages.Creamery, higher than extras, Ib., 56®56%c* extras, 92 score, 55%c; firsts, 90 to
91 score, 53@54?4c; firsts, 88 to S9 Bcore,51@52%c; seconds, s:i to ST ¿core, 48%®50c; ¡o\" r grades, 47@48c; Danish casks,
52%@54c; unsalted, higher than extras.
6S%( 59%c; extras, 57@58c; firsts, 53@56c;
seconds, 50@32%c; state dairy tubs, finest,
54%@55%c; good to prime, 50@54c; com¬
mon to fair. 45@49c; ladles, current make,firsts, 46@46%c; seconds, 43@43%c; lower
grades, I2@42%c; packing stock, current
make, Xo. 1, I3@44c; No. 2, 42"@42%c;lower grades, 38 @ 41 % c.
Cheese Ri celpts, 2,664 boxes. State,

whole milk, fresh Hats, colored, lb.. 2r'-_.
-.s1:!'; w.hites, 27%@28c; average run. col¬
ored, 25%@26%e; whites, 25%@26%c;lower grades, 20@26c; twins, fresh spe¬
cials, 26%@27%c; average run, white er
colored, 25@26c; lower grades, 20@25c;
Wisconsin fresh »wins, 26@26%c; single
Daisies, fresh, 26%@27%c; double Daisies,fresh, 26% gi27c; Young Americas, fresh,
28%@29c; fresh specials, 16%@17%c;
prime to choice, 16(g 16c; fair to good,
12@14%c; lower grades; 5@10c.
Eggs.Receipts were 15,995 cases. Fresh

gathered, extras, dozen, 57@5Sc; extra
firsts, 54@56c; firsts, 49@53c; seconds, 45
@48c; dirties, No. 1. regular packings, 12

;.;r; checks, fair to choice, dry, 38@39c;
refrigerator, special marks, fancy, 53c;
firsts, 49@52c; seconds, 45@4Sc; state
Pennsylvania and nearby Western hennery
whites, extras, 70@72c; extra firsts, >;.'.'®
68c; firsts, 60@64c; gathered whites, firsts
to extra firsts, 60@08c; under grades, 50(9
58c; Pacific Coast, whites, extras. 70@72c;
extra firsts, 6i@68c; firsts, 68@62c; under
grades, 54@56c; Petaluma, small. 54@56c;
other Western and Southern, gathered
whites, 50@52c; state, Pennsylvania and
nearby Western, hennery browns, extras',
60@65c; gathered brown and mixed colors,
graded, extras, 57@5Sc; firsts to extra!
firsts, 49® 56c.

Livestock, Meats, Provisions
Yesterday. Year ago.

Live beef, fair to
prime, 100 lbs..$13.50@16.35 $13.75016.65

D r e s s e d beef,
sides, lb.16® .26 .170 .24

Live veal, com¬
mun to prime,
100 lbs. ll.OOfè 10.00 18.00@25.00

D r e s s .. d veal,
City, It.18® .29 .2S@ .36

Live ewes, 100
lbs. 4.00® 7 50 6.60@10.00

Dressed mutton,
city, ib.OS® .16 .12® .20

Live lambs, fair
to prime, 100
lbs. U.00@14.50 18.25@19.60¡

Dressed lambs,
city, lb.18@ .29 ,23@ .32

Hogs, 100 lbs.... 16.25@17.50 2 I.GO® 22.00
1 «i e*sed I: o g s,
bacon, !h.2;". .; 24% .2934(0.31%

Mess pork, bbl 32.00 j;33.00 66.00@06.00
Mess beef, bbl... 18.00@].9.00 30.00 fc'11.»0
Lai d, M i d d o

West, 100 lbs.. 19.00® 19.10 28.75g2S.S5

Detroit Bond Offering
A syndicate composed of William R,

Oompton Company, Guaranty T-rust
Company, E. II. Rollins & Sims, Bank¬
ers' Trust Company, White, Weld &
Co., First National Bank, Eldredge &
Co., Halsey, Stuart & Co. Inc., Stacy &
Braun, Blodget «fc Co., Eastman, Dillon
<& Co., all of New York; ¡Merchants
Loan & Trust Company, of Chicago;
Edmunds Bros', and Old Colony Trust
Company, of Boston; Detroit Trust
Company and First National Company,
of Detroit, is offering to yield from
5.25 per cent to 6 per cent a new issue
of $8.473,000 City of Detroit direct ob-
ligation 5 per cent and 6 per cent
coupon bonds. These bonds are exempt
from all Federal income taxes, are le-
gal for savings banks and trustees in
New York, Massachusetts, Connecticut
and elsewhere, and are eligible to se-
cure postal savings deposits at 90 per
cent.

PoIandHas City of Salt
The most, amazing snlt mine in the

world is at Wieliczka, in Poland. It
is a veritable city of salt, with'its mag-nitice.nt cathedral, crucirix, altar, pulpit,
statues of saints, magnificent ballroom,
bewildering layout of broad streets,
restaurants, railway station and other
featnres incidental to every surface
colony, but all o£ aalt.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London Paris

Foreign Exchange
Administrator Guardián

Member Federal Beserve System and Ne?r York Clearing Hous«

Pacifie Mail NA
Income Declines
From Last Year

Earnings for Six Months Are
80 Per Cent ; Higher Oper¬
ating Costs Prevent Gain
From Greater Revenue

Although gross revenue of the Pa-
cific Mail Steamship Company for the
six months ended June 30 showed an

increase of $1,975,533, totaling $4,748,-
¡057, net income declined $41,944 from
last June as a result of the heavy in¬
crease in operating cost, including de¬
preciation, overhead, etc., according to
a statement issued yesterday. The in¬
creased expenses virtually wiped out
the increase in revenue, and a decline
in miscellaneous revenue combind to
cause the drop in net income.
Earnings on the basis of the net in¬

come, which will be decreased later byallowances for amortazation and Fed¬
eral taxes, were at the rate of nearlyj BO per cent on the SI,000,000 common
stock outstanding. Gross revenue for
the twelve months ended Juno 30 was
$9,467,415, an increase of $4,663,795.Operating costs were $7,382,860, an in-
crease of $3,997,061 from the preceding
year.

In his statement to stockholders
George J. Baldwin, president, said:
"Since our last annual statement of

operations, for the year ended Decem¬
ber 31, 1919, material chongos have
occurred in shipping conditions. The
¡world is no?.- we.ll supplied with ordi¬
nary cargo tonnage. The need for spe-cial classes of ships, such as additional
passenger vessels, has been emphasized.Trade routes have been constantlyshifting, and considerable new tonnagehas been placed in all trades, with
consequent reductions in freight rates.
Labor difficulties and port congestionhave made operation more difficult and
costly.
"When the five new state type of

shipping board vessels, which havebeen i assigned to your company, are
placed in service, probably in time to
comméjjce operation early next year,
we shall expect to transfer the Colom-bia, Ecuador and Venezuela to the San-Francisco-Baltimore run.

"Results in the West Indies have
been satisfactory as to traffic developedin spite of the upset labor conditions
which seriously delayed discharge atCuban ports.
"Business has been good in ourPanama Line service, and the four ves-

sels assigned to it have been filled to
capacity with freight and passengersin both directions.
"Although the depressed financial

conditions in the Far East have begunto affect our earnings, our trans-
Pacific anl Manila-East Indian services
have been taxed to capacity during the
past six months.
"The I nel oil situation is disturbing

on account of an inadequate supply of
tankers for oil transportation. Wehave not been unmindful of theseriousness of this condition and your
company has therefore taken steps tosafeguard its supply by placing a con¬
tract with New York Shipbuilding Cor-
poration for the construction of an oil
tankship of 9,820 tons deadweight, with
a cargo capacity of 3,118,51*2 gallons ofoil. Tho keel will be laid earl. thismonth, and delivery is expected inMay, 1921. The tanker will be fitted
as an oil burner, but in such a waythat she can be converted to use coal
at any time."

75-Cent Gasoline Likely
Possible Within Two Years,

Says Professor
SAN FRANCISCO, Aug. 16. -Seventy-five-cent gasoline is a possibilitywithin two years, Professor C. F. Med-bury, of the Case School of AppliedScience, Cleveland, declared to-day in

an address before the Engineers' Club.His conclusions, he said, were basedon'his knowledge of oil fields alreadyexploited and prospective developmentsin various countries. He declared thatintensive investigations in all parts ofthe world had demonstrated that there
no longer exist adequate quantities of
pure gasoline hydro-carbons, and that
the future welfare of the motor indus¬
try depends on invention of a motor en¬
gine capable of economical transmis¬
sion of power directly from crude petro¬leum or a light, efficient storage bat¬
tery.

-«.'-

New Coal Strike Called
Test of Strength Between Fac¬

tional Leaders Under Wav
PITTSBURGH, Kan., Aug. 17*..A

proclamation issued by a dozen local
unions of the Kansas United Mine
Workers of America to-day called uponthe entire membership of the district
to strike until fines imposed upon men
who refused to work on Saturdays have
been refunded.
Alexander Howat, the Kansas district

president, recently was directed byJohn L. Lewis, the national president,to put the Kansas miners back to work.
The strike proclamation is regarded as
a test of strength between the element
supporting Howat and miners opposedto him.

U. S. Forces Lower Ice
Compels Dallas, Tex., Com¬

panies to Cut Prices
PALLAS, Tex., Aug. 17. All the ice

companies which discontinued deliver¬
ies last Saturday in the face of threat¬
ened charges of profiteering unless tkey
met the demand of Federal officials
that ice be retailed at 65 cents instead
of 80 cents, resumed deliveries to-day,selling at the reduced price.
The District Attorney's office an¬

nounced that it expects similar results
in the campaign against high prices
for ice in other Northern Texas cities.
-.-

U. S. Army Now Widely SpreadWASHINGTON, Aug. 17". Contin¬
gents of the United States Army are
to-day being maintained in ten widely
separated sections of the world. Out
of a total strength of 203.870, units in
continental LTnited States comprise153.000; in the Philippines, roughly,20,000; Germanv. 15.690; Hawaii, 4.-
600; Panama, 4,350; Porto Rico, 1,500; I
China, 1,600: Alaska, 890; France, 138,'and England, 13.

FINANCIAL
ANDREW J. McCORMACK, Auction««REGULAR AUCTION SALHSTOCKS AND BONOSBy ADRIAN H. MUlyLEB * SONOFFICE .'.". WILLIAM STREBT*WEDNESDAY, At l.l ST 18, m¿at ¡2 30 o'clock at * h»

EXCHANGE SALESRi m >MNOS. 14 AND 11 VESET .STREET.For Account of Trustees.3,000 shs Batopilas Mining Co.
53 shs. National Nassau n«ni< ¡n iiq.For account of whom It n ay i-oncent7,500.000 Lire Italian Government 1%Consld. Bonds 5th Issue, 1937
$40.000 255 Fifth Avenue Corpn. *%Bonds secured l-y n.^rtKag» due on orbefore Sept. 22, 1023
360 shs. New Jersey Life Insurance Co319 Rhs. Hi rdlea Milling Co
50 she Rank of United State«.
$10.000 Second Avenue R. R. %"e n».celvers Ctfs., Ctf. of Deposit.
|] 000 Viet or-American Fuel Co 6%Bond, 1940.
? so shs. Peppard Realty Co. Inc., common.37 shs. Rincón Plai as rnc, yr«fd,:,75 «hs. Hincón F'laR'i'inns In"., '-ommon.$500 I'av.-n Tlcltfet Issued by the ProvidentLoan Society, dated Aug 2ñ, 1919.

BROKER'S OFFICE FOR PALE: 910 sqoar»
feet; consisting of reception room, privat*

office and salesroom. Beautifully furnlíheá
in mahogany; green plush Poor coveting;
switchboard, three extensions and nine direct
wires. Apply Room 512, 220 Fifth Avenu».
Phone Madison Square 5359.

TO HOLDERS OF
Jefferson & CIear£e'd Ccal & Iron C«,

Second Mortgage ~>°o Bends
SINKING FUND NOTICE.

Notice Is hereby given, as provided In
Article 3 of the indenture dated June 15,U -, Becuring the above bonds, that sealedoffers will bo received ¡;;- to in A. M. on
Monday. September 15, l 12 by the Vr.ltedStates Mortgage & Trust Co., at i:s oïca,No. 55 Cedar Street, New York, for th«saie to it as Trustee at the lowest priceat which Buch bonds shall be offered, notexceeding 105ii and accrued interest, ofsufficient of the abovi to exhaustthe sum of Twenty-nine Thousand FourHundred Fifty-two Dollars and ninety.eight cents ($29.452.98)Offers shall be sealed und endorsed"Offers Vor the sale of J'Tersen 4 Clear-field Coal & Iron Company 5% Bonds toSinkii : Fund and addressed to theTRUST DEPARTMENT
JEFFERSON & CLEARFIELD COAL AIRON COMPANY,

By GEO. H CLUNE. Treasurer.Dated, Rochester, N. T., August 11. ¡S21,

THE MORTGAGE-BOND CO.\D?*!fYOF NEW YORKThe following bonds have been drawn forpayment on October I, 1920. on which datethe Interest will cease: Serl b 2, ios Pi«;;'"; ;;¡- »7. A539. 336. 758, 805, 891, un',1605, 1322, 22S7, and will be redeemed at parwith interest to that date upon presentationto any of the following plai es r payment:In New York.At the offl>e of The Mort-gage-Bond Co of New York, or at ta»office of La lenburg, Thalmann &. Compati/.In Lond n At the Banking House ofCoutts £ Companj
In Paris.At the Bano.ua de l'UnionPari. i.¦:-.:.
In Amsterdam.It the A^inlnlstratlekan-toor Broes & Gosman C. S.

THE FIRST NATIONAL BANK O»
Mount Carroll, located at Mount Carroll,In the State of Illinois, Is closing Its af¬

fairs. All note holders and other creditor»of the Association are tbereV re hereby no-Ified to present tí-.- notes ar.d olhel''aims fur p tymer>t.
ffll. H. WILDEY, President.Dated Juna 30. 1920.

FINANCIAL MEETINGS
TO ALL :-.". >CKH< LI HE IM-P( iRTEX TRADING IRPORATION:PLEASE TAKE NOTICE that the tollo*-
-' .¦ lutioi adopted by the Boari o!
"in tors of aid '. mpai ai a -;-¦¦ lal meet¬ing duly convened r that purpose hei at
New York City on Thursday, August £tb,1920, viz:
"RESOLVED, that . idgment of thl»

Board it was advlsabli and mosl for the
benefit of the Importes Trading Korporationthat thi same shou Ith dissolved.

to that end, In conformity with th«
It was ordi .- of th«

stockholders be held on the 1st day of Stf-
tember, 1920, at the hour of 12 o'clock, »t

dice of the 'orporai it Liberty
Si eet. New Yurie City, to take action t:p°B
this resolutii i, ;,-. further that the Secre¬
tary forthwith giv< noi of such meeting
and of the adi ptli n of t ition to th»

ilders within ton days from this Jat»
-¦¦ pul lishing the said n bi lutlon w th a no-

its adi ption In the Wilmlngtoo
Morning News," a newspaper published I"
the Ci mty of Newcastle tnd State of t-eia-
ware. In which county tl office w
the Company is located, onó In The se*
Y irk Tril ui .¦." a spaper ibll hi in tM
County ol New York in the State of \->w
York, wherein the princii tl New York «Be«
of the Compa cated. for at 1< ast lam
iv< eks eucces each week ne»

r the hoi .:ng
of salt meeting. a written or

an i notice to

eu h ai this Company
residing in the L'nlted States, and further
RESl WED, thai the Pri :- nl call «W

meei Ing of le st .. hoi lei J "¦¦' a***"
... ,- ac. ,., ....... ihli solution

Kl RTHER PLEASE "CE .hat
pursuant to "^ rfh a ailed a met ting of -no Bto. -:h-;ie.-i«uaid corporation to be held at the tlrnesna
p] L, .. mi ntioned in sal resi mon to a«

action upon the foregoing «solution.
i i-, hs-js i i i \>v. ^i . ¦- .j

su. h meeting will be so held at the <'m»f"ï
place and for the purpose above mentíon«
and you are hereby notified to be presen..

N'ew rork, August 7ih, 1920
.___.Gl STAV E. GERBER.

Secretary Importes Tra ":loa-

TO THE STOCKHOLDERS Of THB
GREENPOINT HOLDING ORPORATU«:

Notice Is nereby given that In .¦'.,;'.;!.,,with a resolution of the Board pf Dlrecion
a meeting of the stockholders ol tba <.r.e^point 11- Idlng Corpoi itio is hi - I.¦ ""S
for September 4. 1920, such n.ting .<

held.ai the office of the
..

« J .,44th Street. In the "¦- ^; fh.City, County and State ol New V1 * ; Vor-
purpose of voluntarily '¦"

poration wltl.I ¦¦:¦.' i"- .;- :,,',ir,!,(,rtCHESTER A Dl SHAM. PraMM»,
DIVIDEND NOTICES_-1

STANDARD MILLING COMPAKT.
49 WALL STREET.

Preferred Stock Dividend No. <*.

New York City. ï»'X'JvmiV»The Board of Directors of the STANDAW»
MILLING COMPANY have this 4»» »Jclared a quarterly dividend of On« ».

rine-half Per Cent < H ;. ' > UPO" tnS,.olfiferred Stock of this Company, ravabie o

of the earning-» for the current t>.¦ »' ».k.
on August 31. 1920, to 1',r"i,arT':<1hu!atle»holders of rt-cord at the close of O"8»'
on A-.iK'ii-t 21, 1920 '

,
JOS. A. KNOX. Treasurer.

The United GasVmprovementCo.
N. \V. CORN HI BROAD A AR< »,.f,Phlladelphi*. June .'. *"J#The directora have this day úe1ci",,?.,t.quarterly dividend of one and i«

quarter« per cent <S7V¿c per share) on

Preferred Stock of this Company, ry«%September 15, 1920, to holders oí 1 Je.'" .Stock of record at the closo of DUini»
August 31, 1920.
Check« will be mailed

.

I. W. MORRIS. Treaeurer-^

Waits 19 Years to Enter Horn«
Nineteen years ago a Virginia d*1

war veteran, fifty-seven years old, «¦""
out an application blank asking for * *

mission to the Lee Camp Sew*!,Home in Richmond. Now ne na» *r
parently decided to enter the hsm
since the application blank n*su*!Lbeen received by the board oí vum"*


